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FRQVROLGDWLRQVWDJHV>@$VDFRQVHTXHQFHEXLOGLQJVUHVWLQJRQWKHPFDQVXIIHUIURPDEVROXWHGLIIHUHQWLDOVHWWOHPHQWV














GHULYHG IURP GLIIHUHQWLDO LQWHUIHURPHWULF SURFHVVLQJ RI LPDJHV DFTXLUHG E\ VSDFHERUQH V\QWKHWLF DSHUWXUH UDGDU
',Q6$5 ZKLFK IXUQLVK PHDVXUHPHQWV RI JURXQG GLVSODFHPHQWV ZLWK VXEPLOOLPHWHU DFFXUDF\ RQ WKH DYHUDJH
YHORFLW\LQWLPHDWDIIRUGDEOHFRVWVHVSHFLDOO\RYHUODUJHDUHDV>@
7KLVSDSHUSUHVHQWVDSURFHGXUHDLPHGDWLQYHVWLJDWLQJWKHFRUUHVSRQGHQFHEHWZHHQFDXVHGLIIHUHQWLDOVHWWOHPHQWV
DQG HIIHFW UHFRUGHG GDPDJH YLD WKH FRPELQHG XVH RI ',Q6$5 GDWD DQG WKH UHVXOWV RI GDPDJH VXUYH\V DOVR
KLJKOLJKWLQJWKHVSHFLILFEHKDYLRXUH[KLELWHGE\EXLOGLQJVRQGLIIHUHQWIRXQGDWLRQW\SRORJ\WKURXJKWKHJHQHUDWLRQRI
HPSLULFDOIUDJLOLW\FXUYHVWKDWSURYLGHWKHSUREDELOLW\IRUHDFKH[SRVHGHOHPHQWEXLOGLQJDWULVNWREHLQRUH[FHHG
DFHUWDLQGDPDJHVWDWH IRUDJLYHQ LQWHQVLW\SDUDPHWHU LHGLIIHUHQWLDO VHWWOHPHQW7KHSURFHGXUH LV WHVWHG LQ WZR
PXQLFLSDOLWLHVLQ7KH1HWKHUODQGVZKHUHPDVRQU\EXLOGLQJVRQHLWKHUVKDOORZRUGHHSZRRGHQSLOHGIRXQGDWLRQV




7KH VWXG\ DUHDV LQFOXGH WZR GHQVHO\ XUEDQL]HGPXQLFLSDOLWLHV ORFDWHG LQ WKH QRUWKHUQ =DDQVWDG DQG VRXWKHUQ
'RUGUHFKWSDUWRI7KH1HWKHUODQGV)LJVDDQGE
7KHLQIRUPDWLRQRQWKHOLWKRVWUDWLJUDSK\DQGWKHOLWKRORJLFDOFODVVHVLQFOXGLQJWKHSUREDELOLW\RIRFFXUUHQFHRI




































FODVVHVDGDSWHGIURPWKRVHSURYLGHGE\>@' QRGDPDJH' YHU\VOLJKW' VOLJKW' PRGHUDWH' 
VHYHUH' YHU\VHYHUH7KHVDPSOHRIVXUYH\HGEXLOGLQJVGLVWLQJXLVKHGDFFRUGLQJWRWKHUHFRUGHGVHYHULW\FRQVLVWV
RIPDVRQU\VWUXFWXUHV LQ WKH'RUGUHFKWDUHDEXLOWRQGLIIHUHQW IRXQGDWLRQ W\SRORJLHV±VKDOORZQXPEHURI
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EXLOGLQJVSHUGDPDJHOHYHO' ' ' ' ' ' DQGZRRGHQSLOHGIRXQGDWLRQV
QXPEHURIEXLOGLQJVSHUGDPDJH OHYHO' ' ' ' ' '  ±DQGPDVRQU\
VWUXFWXUHVUHVWLQJRQZRRGHQSLOHGIRXQGDWLRQVLQWKH=DDQVWDGDUHDQXPEHURIEXLOGLQJVSHUGDPDJHOHYHO' 














DQG',Q6$5 YHORFLWLHV (DFK EXLOGLQJ LV FRQVLGHUHG DV PRYLQJ LI ',Q6$5 YHORFLWLHV H[FHHG D IL[HG PRYHPHQW
WKUHVKROG >@)RU HDFKEXLOGLQJ WKH LQWHQVLW\SDUDPHWHU DQGGDPDJH OHYHO DUH DVVHVVHG ,QSDUWLFXODU WKH IRUPHU
FRUUHVSRQGV WR WKH GLIIHUHQWLDO VHWWOHPHQW GHULYHG IURP WKH DQDO\VLV RI ',Q6$5GHULYHG FXPXODWLYH VHWWOHPHQWV
GLIIHUHQFHEHWZHHQPD[LPXPDQGPLQLPXPYHUWLFDOVHWWOHPHQWV>@WKHODWWHUUHVXOWVIURPWKHDQDO\VLVRIFUDFN
SDWWHUQV H[KLELWHG E\ EXLOGLQJ IDoDGHV EDVHG RQ GDWD FROOHFWHG YLD IDFW VKHHWV GXULQJ LQVLWX GDPDJH VXUYH\V
6XEVHTXHQWO\ E\ FRPELQLQJ WKH LQIRUPDWLRQ RQ ERWK GDPDJH VHYHULW\ DQGPDJQLWXGH RI WKH LQWHQVLW\ SDUDPHWHU
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